M %\ f.'t ,%_ pN;.614, 7280420

KUEE PR AR ) 3 S b 28 56 5 o ) o 6

S

NERE: REIRRRMNELZBCEAKT RO RRAL, 5k, DHEANARFREED) AR
BA LR KRG ERDS DA RERAELY, RARNKARRRNE LW, 2018 &, + B & & ¥
AR R AN R FILT AN L, moP EAR AR L E A H BT AR AR ER
WiEHy, PEI SR ERREAN L S EHRATF, ST P E A BN AED Lo, HFL
ETFAZAR, FEmEH B EAN,

XEE. RERBREN BRRFARAR BAEMEIL KREARAL BELEH

—. 5l

[l

KUTE ARG A PR TR AN TR AR A6 SR [ © A BT AR R S B g s, T A T SR At b 75, DAAE
R ALK PR IR 09 AL ——JCIE ARk LW AR Ik, i e e SC B P A2 Bk AR
B 26 [ e R AL Y TR I . JE 2 2004 AEA IR BT Z )R . MR 26 BT Ak £ R WU
PR s TR A5 A A R T 0 A g Ml S BRI ) S O L RR AR S Y, R AN T
A FAL 2 W) b . 2018 4F v [ A 8 AU I 3 38 S 7 7 Ml XS B0 1 s b 00 U0 B A, b B
BeAr BRI ARt B 28 Fu R T2 W R AUE AR

G ) JBEAN T ASC s 3 7 2 W 1 JBE ) S 725 8 BV/F 0 R A kg By g i i R Al B9 A T o 7
WL B2 B8 250 27 28 5 T U R B 5 R 5 DR E 2 0 4olk 7y, itk A B8 45 . ik, ASERE
SR . e EAY IR RLF R S B8 O X PR A5 A . B 1 B AR b KR T . 2018 4F
AT T 56 [ fe K9+ B2 B i 22 ml v HUAT Alphabet (Google B BEZR]D) Hll Facebook
P HAT U A T AU S AR A, s BE () B LAY i 2 R X MR A A, €

* o TRBE L BTN BEOR A kB B B HUIR
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[ fe R A e R FHE R BT A dl A AR 1, W2 ul, EEE R, KRR & FHL A

b, Z2 BB A R TR A [6] A
x1 EEFAMBEKEROMLEEHTAF
B KA (BN A
(Lh 2018 4F WU AT (Lh 2018 4F B2 WU AR & 11
HE2 2R WA B, 10 12355D) 2 B HWER (A%
1 Apple 273.3 Facebook 34
2 Amazon 228.7 Amazon 29
3 Alphabet 131.3 Alphabet 19 G35 )
4 Microsoft 106. 4 Apple 19 OFF155 )
5 IBM 78.8 Microsoft 10
6 Intel 63.8
7 Hewlett-Packard 54
8 Facebook 53.8
9 Cisco 48.5
10 Oracle 39.8

Bk PR . CNBC, https://www.cnbe.com/2018/01/21/ten-largest-us-tech-firms-2018-revenue-seen-topping-1-trillion. html.

SRS E ETTE, WE TR, RE A 1994 4 4 W R BN [WACA B BT Rk, B
O )RR RN T R T AAE — B AR RUER A IR A 2% ) T B0 v A s AR 3 b T 4
o B — i BT, s 2R BB R ER R TR, REL P EAEE. Bomi b
Bod R AR OLIE LA 1. 9K, X SERUR AR R EOW A, I R AT HA P 3R, AR A 208
PR A, HEERES R —BUZ W, A S 0 Ry 5 5 P — 2D AR R R [

AR RCRT A S 4 R
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SEBR b BT AR Ok 3 [ A S0 U R ALY R AR AN — T HL 3R R B 2 14 e A R
AREBER TR, RERTEM N A Z G . i, WeWork IXAEHEE “ e M (8 19 2l /55 B
SRAMIN] LT H3R PR B OOUEE A Al X 28w BT B8 A B . SEPR b, fE WeWork
(03 B H 18 BT SR 2 ) X A AL AR Yo MO i 1 55 B B A SR B A, AR SO TR A A G
Il UEL BEA A 4 S B 5 TS T, A LA B P A P80 L P A vl el 5 s 0T o 0t 3 30 R
A1 TR AN RO - o i 4 rh B B S PR 0 o 0 v 61 A A 56 57 35 3 3

= WERNERHEELEK

(—) il B S il

1. il AR 1T

2 E A B S UE SR L 43 T MR R A AN W AR R . R, X T S A AR A X A [
B, RS TCU N R VR R R UE SR VA B AR I . 2 R AT LA AT e 43 IC AR B 3R DAL,
T35 0, 22 YR ) e S 4 WU JROAC RS, €10 1925 4F, & /A A (Dodge Brothers, Inc.) DLXUEE
PR AEA UL S 00 (NYSE) i, AR LIRS 206 (9 1 e 4 il 7 23 R ek, ™
MEZB Iz, A% T, NYSE KA B R KRR L B F AL /) /) B LR &, JF 7
1940 48 1E 2 AR AN FE A VP30 A SUE IRACIM B 24 w) 1T, X —BUOR — B SR 1980 4F AR,

#1980 AN, KHE =K FEMIEFLH I : NYSE, LEIEFZL ST (AMEX) #lliE &

B S (OTC) iy KAk 1 A F1F 27 58 5 11 % NASDAQ 9 4 [ iF 77 58 5 i th &
(NASD) X XU BAN A SR L T 4 AR AT A A5 B . NYSE 28 115 8 0 4%, BEAS o iF A A
ALZEF BN 7] . RSB AU 41 (recapitalization) % 37 b A 44 A9 2y 7] 52t 553 R 5 .
NASD 5 @ A28 R FAL. 11 AMEX B9 R0 A 7 2% 2 0], B — 5 1 feiF 2 /) 3 7 X ik
FUHA 5 — 5 T AR BBURE T 25 %0 0 R P H 2 DA B2 ) — 2 3 25 1 I S 4 ) 1Y)
5t b,

1980 AFARSE [ H B 7 RO IR A A IR, T RO R R I T, 45 TS W 4 4y R S
Jit WU SRR . TR, fE B R R B & A NYSE Hi A A U Sk A O R AR DA — R
. Ik, NYSE 7™ 4% 80 L1 7E 5 HoAh 6 50E %558 2 WL, L5 NASDAQ 5% 4+ H i
A TFARFIHAL, 38 TXFERIE S, NYSE T 1984 4F 6 H 6 A 25 58 % 5 F WU TR JBEAS S48 1 2 ) 52
Ht R R T, IR R EEIER LS ZE RS (SEC) 4/ i UMEIE S, ZER Ao if b 28 vl i i
FEE 21 S NR A TR AL, I 0k o 6 21 75 31) 22 500 7 35 = DA R 2 AR B9 N i At e

T X NYSE 42 i #9 F iy BE 12 %8, SEC JF 4 1E X% 18 dn o] e 487 W] JBEAS TR A JR] BT, 1988 45
7 J SEC fe4E4s NYSE M IERZ )5, #El 7 —Wig — 8 Rule 19c-4, ‘&5 PR 125 1k
2 A B A A S B S 0 R RO R AL AR, XA A N K, 1990 4R, B E ERAR

(10 ABAFEEBEAITIANS FE S 0L Stephen Bainbridge, The Short Life and Resurrection of SEC Rule 19¢-4, 69
Washington University Law Quarterly, 565 (1991).
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FE P 45 X B3R 1 VR BEAE Business Roundtable v. SEC —%& C2 5 5 SEC X b 17 28 ] iy 34 23 LU
T 2R 1 2D B ) S A WA AL IR . T2, Rule 19¢-4 B SEC BRI IH TR, ik, 7EHH b
ZJa, SEC IR E L E = K FLMIUEIF AL 5 T—NYSE, AMEX fl NASDAQ, JH&ffi 1]
SR F S [R] b 77 2 ) AR 3R e AR ]

1994 4E 3% = 583k ML . —F R M T 54L Rule 19c-4 (9 BTN, C3O0 5. 26 [ M3 %5 52
By TS A Ak b T e e AR R A S B R RS TR A, (RS W R IR A TF R AT (TPO) [ IR
FH BB AR AT 3. FF AL, BT Z )R A Al AT R AT R P AL L IS T 8 & AT B 5% 0 357 4. 51
JemE, HBERLAMAE N B2 (exchange offer) BXFHr, C4ITM TPO W 3k 5% 47 IR BEAS [R) AX 4 2>
H TSR ATE T R K e e AN AR S 3 5 %

2. 21k 5 [ RO [ AL

5 o] o %ok LT R AN 2 4 i = A BR gl R Fe i TS FIAE TPO 25— Rl i A
LA SR LI XA RACHEAY . XA B R R R R B A RS R LAZE TPO 1Y
A% 590 15 7 2R DR ACEI i R [ A 30 e, 1) A A8 BTN B R AT B B Lk R T S Y XU TR A R
By S AR B A ) S B 5% 22 e 60 T A AR R O A S5 . ) — i S A AR R A TPO 22
B I ANAEAE , SXBERR A )5 1 0L A 24

Xt e X AU, BN AE TPO Z bR B A7 e M R AN TR, A AR AAE R AR
AIStE LA, HBUCRE AT RN (efficient capital market hypothesis) , 1734 i % ixX b
ANTEHE BAE I RN . AR AN T 48 98 AN R R 2 W) 0 U TR JR A 45 R A ) T I 488 R 25 X R B
BISEH BB PE, T2 0 AR R . NI HE S TPO A% . Fead >k, 2R i ik ok 6 i
ARRFL S H AR HE ARG, el PO MagFTdr4n, XRE—ok, QI & Mas AT &, )
FRARZEHFEEACH I, B, FRMIGE RSN, T, 60 % &8 % A B+
F o AATE AT TN AU R B 8

F 5 0B AL, B TPO B R — A . TEARBHE AT EMW3K T 2 A 1y ik
e, TR A AR O 3, R TR AR B — 21 50 A 3 5 R AR R B R () 3R AN A 3 B, X
W) 55 50 1 XU A SR AR A AR ] . 4R, 2 RDIE — MBS £ e v/p A8 B )2 A T oA A ) Y B A
FUHRAG o g T 18 B — B 75 Sy UL A, o 2 ] JB AN 4 A Y o 72 1 1 T B R Tl AR R & it
M, BUARITERMMEHNE . R, EHTARMARBERANERZL, FIZEaE. LT
RO, DT FE AR SEAT B AR ARAT S IR BT . RO, RIS 22 8 ) e 7 R IR AR A 1) O
BT ARBEENBRZE, MATESAERA, HEZFFEHEN TR, AN LTE, XK
VERC AR “ BB (rational apathy) . OO0 IN B 32 09 R AR L &I, i —2

C23J 905 F. 2d 406 (1990).

[3] See NYSE Listed Company Manual 313.00 (A); NASDAQ Listing Rule 5640; NYSE American Company Guide,
Sec. 122. AMEX F 2008 4:3f A NYSE, B H 44 NYSE American.

(4] AREHRBEAHANES G,

{53 See Lucian Bebchuk, Limiting Contractual Freedom in Corporate Law: The Desirable Constraints on Charter Amend-
ments, 102 Harvard Law Review, 1820 (1989).

o« (7 o



M%it%‘zozoﬁﬁlﬁﬂ

A 7R T i B A AR AT S RSG5 A AT ) 800 1 B S ) ) FBAS AR e e . XU, S35 7 LAl 3t
TEATEEN A, X BAHER, L6

(=) MEHIR

JRUAE 3 [ Dy 2 b I A N U AR A R R . AR AR 20 2w, R BRI A
AR TR B IR A A S, AT S S A 20 AR, XUHE AR AN TR AT R R . IRE, R
JH I ol J A A ) 2 ) A A A A A8 3 DRASUAE vp T — AN LU0 A 0 e, S 2 IR IR AR o, i
JB AR BBUATH A DU 58 4 A R RAL A IBESE . XU, I O DR~ A B 22 T 2 . William Ripley U
P RO UL A R BUEE A AR B M B R A A b o . AR HOULE RS R, DL R IE A 4 F] b
o AR M 2 5, N 1926 4F 2, NYSE JF 4R 8 20 50 S AR M B e 48 . Aad, — B 3
CHORAR” Z A, & 128w R AT A B AL B P R R GE . dEZEI . A 1927 4EF] 1932
ERY AR, BT 288 K LA FIR AR BEA FIAL, Bt JL-F5 NYSE $48 BUR Z B p9 1919
AEF 1926 AF[EIAT 2 o G — ISR FOUUEE B A T R Y T S A ol () I 52 B O 55 W A £
FIGELE TR 5 2, C7

SRINT, XA OLAE OGRS R BT RANER AL . BEE NYSE T 1940 4F Mg 4 1 R il
() AN R A 2 ] BTl SR FH AU AR A 1) 2% ) R il ek /b . w4t DA 1940 4R 21 1978 4R
38 AF[E] . AUAT 30 K mlfE RIEUESR T by, Wi H. 78 IR MORAT AL AT — ARy i B 11 %K
PA b b2 W R B Ah B AR . £8 0 1956 4F . RV 2 W b T e X — I A e AT 44 119 U TR AR
2wl BT RS, QR NYSE A 1940 45 H 2 BR B 5 19— D22 fsh . 27 1980 4F
ZJa . PEREECROW LR O A AT . DU JBROAS SR A S — R A ) 1 G P OO A TR R . BER R
AN AE 1962 A F 1984 4F 2 [A] 5% I XUTE BEAT SRAE 1 28 W AT 3T 85 00 =2 7E 1980 4F 2 Ji 2R HI X Fh 48 4
f. COIMMIAN 1986 4F 3 H #1987 4F 5 A % 14 A A AIF Rl A7 34 5¢ L i 28 w1ET A 6] BEAS )
1751, £100

1995 4EF] 2002 AF[], & B RMEA 6 00 i Ll 23w oR JHRUHE AL S84, 24 5 SE ) bl 24 )
TR Y 800 . 3K 873 ] v 4 3R PR AN 15 3 108 2 DR A A 31 IS S 90 A 019 32 DRASL LG 9] 25 1 22 L 1
JE 10 1, SR L, JIA B YR RA R KL IR 6000 BYRIAL, T HAE 2 =] P A 59 L4
FCHN R 40 % o B AR RAUB — A BT, il py SR E R A . HE 21 ey, 3k
I VU B A (Y 8 W) BB AE MR Bl A R PR Z 0, — 2 AR, LLA 2 4 i 4
Al Banf L E CEMFKE EH” Z B Martha Steward @] 37 89 Z i @2 k. Martha

(67 HeH X AE H M1 Y 2 Jeffrey Gordon, Ties That Bond: Dual Class Common Stock and the Problem of Shareholder
Choice, 76 California Law Review, 1 (1988); HXMIXNA, S WK GEEFR) . (FAMBMM ), o EEH § AL 2017 44
R, 523719

C73 ZWHi5l (1], Stephen Bainbridge 3¢, %% 565 W ; Harry DeAngelo, Linda DeAngelo, Managerial Ownership of Voting
Rights: A Study of Public Corporations with Dual Classes of Common Stock, 14 Jowrnal of Financial Economics, 33 (1985).

{87 See Ronald Lease, John McConnell, Wayne Mikkelson, The Market Value of Control in Publicly-Traded Corpora-
tions, 11 Journal of Financial Economics, 439 (1983).

L9371 See Megan Partch, The Creation of a Class of Limited Voting Common Stock and Shareholder Wealth, 18 Journal of
Financial Economics, 313 (1987).

(10) ZILHEi5] (13, Stephen Bainbridge 3¢, 45 565 Ui,
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Steward Living, PhMX 4 %11 Ralph Lauren Q70 B[R] 4 i Aol . &80 AR, Hoan (41
2yt ) (HRRRE LR ) AE, (D

A o3 B — TR 9, 55 iy 28 ) R B AU R A B LR R K R, 7 1980
R, X R 3% A4, B 1990 AFARH) AS] 6. 5051 7%, S EH] 2015 4FERIEAfR
FRTE 5. 408) 7. 0002 18], L2048 TPO /28 w) R JH OB AT ZE 449 1Y LG ] 7T BE 4% 1S B R, b A
2010 4E 1 A8 2012 4 3 AE], #EEE PO M 170 KAF T, 4 20 R FHMEBALE . SN
11% , C13970 A 1980 4FF 2015 4R [A]7E 3¢ TPO il 347 e 420 (4 B R e Bl 2 7. 206, C1OE4h . 2007
4 S&P 500 5 H P WU E AL A FI R E R 5%, #2017 4R XA B E ) R R B K
2 12%, 18]

2004 AEA A (Google) L i FFA T 35 [ i B i ol 2R FH XU A ZE 44 4 47 i AR, £ 0 22
T [ b7 i B A Ml 22 B0 A U AL AR . 3544 W Apple, Microsoft, Amazon Fl Net-
flix, 1M 2004 4FZJ5 By EZE @ FHE A A JL-FE A XA, i 2012 48 TPO B i A R AL
B Al Groupon, LinkedIn, Yelp, Facebook fl Zynga AR TR AN R AL, G160 3T
JUAR I 22 v [ 56R 56 T % BB ) i Ml A 293 23 2R FHOBU R A A8 AE 2004 4F J5 7E & 1l i A >R A itk
ZRh Y R B B Al R A Twitter Fil Tesla,

AP BR, FEEETAF . RS B A 2 7 A R X — BEAUER A (1 25
FP R PRI . RN . FLAF R, (R, U A ARG 28 w4 i A A E A 5 e
7 FURBRE 24 1 [R) BB R A A R A 28 57 D80 al s B IR, (1992 KBS R, R Z @R Al
S R BN TR AL A, L 5% 10U A 2R A4 24 ] 14 7 34 0F 2 450 5 A e 7™ v i o B IR T [8) e [ AL
/Aﬁj . 207

R MR K B, R S5 =4 2 A AU AR Y T W R T E R H
7 %3 (sunset clause), AlJE&, R ESBEMN “HIE KK HIAE A L BUE B AL 1
W B ) F) A% 15 2R R PE T . R R B TR 1 2 388 2 A B 2 4 A R 0 3R DR L 1) JRE AR e b ik s

(113 See Paul Gompers, Joy Ishii, Andrew Metrick, Extreme Governance: An Analysis of Dual-Class Firms in the United
States, 23 Review of Financial Studies, 1051 (2010).

(123 See Hyunseob Kim, Roni Michaely, Sticking Around Too Long? Dynamics of the Benefits of Dual-Class Structures,
working paper, available at https://papers.ssrn.com/sol3/papers.cfm? abstract_id=3145209, last visited on Oct. 31, 2019.

(133 See Stephen Glover, Aarthy Thamodaran, Debating the Pros and Cons of Dual Class Capital Structure, Insights: 27
The Corporate & Securities Law Advisor (March 2013).

(141 See Martijn Cremers, Beni Lauterbach, Anete Pajuste, The Life-Cycle of Dual Class Firms, working paper,
available at https://papers.ssrn.com/sol3/papers.cfm? abstract_id=3062895, last visited on Oct. 31, 2019.

(153 See Andrew Winden, Andrew Baker, Dual-Class Index Exclusion, working paper, available at https://papers.ssrn.
com/sol3/papers.cfm? abstract_id=3201578, last visited on Oct. 31, 2019.

(161 ZWHi5|] (13), Stephen Glover, Aarthy Thamodaran 3,

(173 ZWE55] (12), Hyunseob Kim, Roni Michaely 3C; B§5| 143, Martijn Cremers, Beni Lauterbach, Anete Pajuste
X ; Bradford Jordan, Soohyung Kim, Mark Liu, Growth Opportunities, Short Term Market Pressure. and Dual-Class Share
Structure, 41 Journal of Corporate Finance, 304 (2016).

(183 ZWHi5| C12), Hyunseob Kim, Roni Michaely 3,

(193 ZWHi5] (14). Martijn Cremers, Beni Lauterbach, Anete Pajuste 3,

(20) ZWHi5| (12), Hyunseob Kim, Roni Michaely 3C; #i5] (141, Martijn Cremers, Beni Lauterbach, Anete Pajuste 3,
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By, FAJEX AR EIRFE R LB FRE R — R, 52, XA AE S S0 K 2R 4R 78
IR AR Frir, 2O (R BB 5 2 5 AT 0 U A A, (22

(=) R 55055 AR

1 %5

KU JRALARA T, FePAL 2 (1 L2 B2 p 2 W B N0 . T e PR A 1 e S U B 45 A AR
BN, WA T 2R RIAL, W E IR 7 R ARSI, AT AR AR e 2 R Y 4
FOTER, AR E SN B X R A 200 . . Grossman F Hart W07 2052 7.t 38
e A E ARt 254 14 35 LR A R T X2 R RO Sh A S R, C3URG B, NS LAY ) s 2 8
B U RS K AT I AR AR I B8 O 1 58 B AT B ARAR

7 S 1 /AT 2 B ) NG o 70 B /N R S o 5 L LR (e B/NE B i 400 S NP
TR O — [ 32 E 5 B 25 (security benefits), #5 l KIL E 25 fil 6] 45 ok B4\ F 25
(private benefits) . XFFAAFIZE I X ZHE, BB S B0 I . 222 & Rl Al CAnAb A RAL
IR RE) FATEF G T LURH F Qs ol e 28 . A AL, HEIEACH
Flb A% T F NG AR B R TTIE R 25 . RRIDRAE S R S A A B e R e, s A
FERIAN PRALE , B1F N ARG . BN SE OGRS by, Ve 2 Al P o A, R AL
WESAEREBUA R R H R (corporate looter), 553 LA & BLMAR M SE i FO A 1L . #5E
FUNEAR . O, ERBE RPN, 0] B AE R SR E R . R IR, 2 h
ORI 25 R AR B —— RIS AT AR 55 %% TR,

ISR B R A IRVE . AIAE AT SR i AT p R A R . IR A . X R L R AR A
H RERARAMEL R . BETE, TR EOME LA IX 3 FDAE B A P S S AE Rl R AR IR, R LR
JE T (40 “FOl AW (business judgment rule) ], 1 B8 XA 3X Fh 25 B 45 202 1Y
HAEN 54, Sl AU 30 10 75 09 8 B b TR et . BT L, AT RADEZS A AL A
M S e AR E 2 B . S TR R AR R, ()

SR, — HLS AR 348 1 s A e e, i 1M RBAT B e 2 SR AU ik, T se g
SER T RE O B . WA UL, A AR A i sh BT 2 fE 2 R AR T I AR A
A (agency cost) S RARIEM ., HLH , 2 " BIF G s BLEE ALY 17 37 56 2 mF, bR AR g
ARAT I W A B8 7 58 ) B2 24 ) B O A b R AR DA R R R A . R, Y A B L A7 3
BRI Z 5 s r /IS TR A gl e LA B0 15 75 300 35k o ik 41

X 7 T — A W S W i 1) 2 51 2 A4 B K % Conrad Black 45 Hollinger International iX %% 8 42

(213 Z RT3 (123, Hyunseob Kim, Roni Michaely 3.

[22] See Lucian Bebchuk, Kobi Kastiel, The Untenable Case for Perpetual Dual-Class Stock. 103 Virginia Law Review .
585 (2017). TEWJE XA 4,

(23] See Sanford Grossman, Oliver Hart, One Share-One Vote and the Market for Corporate Control, 20 Journal of Fi-
nancial Economics, 175 (1988).

(24 AR ARIE P /ANEARFIZE R = F 2B L. S0 Ronal Gilson, Jeffrey Gordon. Controlling Controlling Share-
holders, 152 Uniwversity of Pennsylvania Law Review, 785 (2003), A3 4% B B4 38 BURA A 25 09 SCIEWF %Y, 2 L Alexander
Dyck, Luigi Zingales, Private Benefits of Control: An International Comparison, 59 Journal of Finance, 537 (2004).

[(25] See Henry Manne, Mergers and the Market for Corporate Control, 73 Journal of Political Economy, 110 (1965).
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F0 T SR 55 = DR B S A% B R 1) B R G M A B LR AR . Black #5461 T Hollinger 73 % f) 3
PeAL, AT Hollinger MFE S . 05 fth 38 2ok 1 45 B 22 S0 AF v 20 1 M A B — 3R 900 1) DG K 528 5 0
F AN, 2, Hollinger MRARNIAIE D T 2 423785 Black $#&8 WL HIFIA,
9K Black $45 A%k, Hollinger ZIA 15 H i il 7

MR, LG TR RA N ERYE, BAa, TR PEERNATSE XA TRAT R TE
BER — B B WE 7 — TR XS 19942002 4F i) B4 #E A7 A9 B 98 & B A6 H A XU R A Z5 14 1) 24 )
o, PERE N B R IAL S S P HERCR] B B 22 TR A R B4 X A BN 0 (B
TFE, CEO MM T- &, A B2l O (E f i % shsd . JF B, A e %A LI (capital ex-
penditure) A B R HE TR (0 M (U6 /0N o C267 3 26 & TG B8 A 6 B XU e AN 4R A 2 S R BN B AR i
JEl o 55— 3R 19952002 47 8] 45 56 3T AL 25 74 2 w) 8046 SR AT I F o & 8. 2 \] 1 T 3 M
Bl P AN s B AR 0 SR DA i AR, A B AR 1 2 P RO T i T R . X KRR 24
R 1k OG5 [ A O AN AR A Jee A 52 M Y — T2 B MR 9 . B R ERAE T OBUER AN 2R A T RE G 2
R (B T BB T 5 I 4 E 4 . C27

[F)RE R 19952002 4 1] 3% [ BUTE R AL 25 0 28 w) BCHie AT M X & 3. 5 TR) IR IR AL 1) 28
FIAHEG TS TR R 2 ) 1) JBe 2R 43 DR ) IR 8. B O RS, AR ARt B g PR, C2803k — & B R SUAE
T AR FACRY A 7 i T 2R B0 T 3 m] BRI 5 | A 4 A3 B AR [ 380 L PR O A B o Y
TR & B . S B 9 E 4 (free cash flow) [ 117 3% J# 7 R AR AT 3 A 1 Hle
(B R A 304 B A 2 I R A AR R LSRR . e 22, RS TR A2 ) 7 3 22 4
T W HLIC R St A A B AR AT 3. (02, bR PR B IR AN 36 7R SR OSUEE J 2R A 11 2
FE T . BT DN — 00 1T B UE 7 5K Fof RO AN R4S 4 5 35 Sy 7 0 19 AR 3N AR [ A

SR, WU A B w] BB A AR Y — 1T, B 58, SRR AR M E R WL 2. TR
AT B AR T, T AR A B T SR AS T 3 00 R ) T R AN A5 S G A K
28 R L T — LI BR TR g AU 3 I B B g A R . 2 RS A TR X X R T, AT A LA
TN i TR AR R 08 T g R R R O 0 B R AR O R A R R . A A
s FEBE 1990 AR UG AT b B 4 A5 AL A B BT N B TIE 2R T 3 09 32 . A R AR 1 i 1) ik
X JREAN AR AL B AT e k44 AR B S

HU, PR R R AR AT R 2 w4 AT 2 A B A BRI 28 7 X SR A A W) B R
Kfed. BMEA TA AR AN . B4r, DUE L b H ok 28 w45 . K B 4 0
PO RS E Y TS A A ], — B AE, RS e AL, TR, %
A E B AR R, A R RN S IR AR T, LRI S R 4 A R R g
B, GWFFERRZ NG LImANE (asset-specificity) .

[26] See Ronald Masulis, Cong Wang, Fei Xie. Agency Problems at Dual-Class Companies, 64 Journal of Finance, 1697
(2009).

(27 ZWHi5|] (11), Paul Gompers, Joy Ishii, Andrew Metrick 3, % 1051 7T,

(28] See Bradford Jordan, Mark Liu, Qun Wu, Corporate Payout Policy in Dual-Class Firms, 26 Journal of Corporate
Finance, 1 (2014).
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FR TR B B R 1 2 w1 B2 BRI T . A8 BB B B BT HIL 2 [N s 2
NN R SRR BT A AR, A BRZ R 2 PO HELG A O R0 SR PR AR R R T A 2 1 R T, 2k Tk
FAMB BTN 2 . TR By T A 5w 1 i 55 i 5

B O RIS R R B RISL A W A S BT SCA , EIEORIT R M  EE . T
LT T Z 5, BISL AR AL BEAR PR IFIBE BT . B 42 i AR AS 1 A6 R 45 E 8 55 B @ 57 &
AR W IR R BT BB 2P B R A . AR A A B4R HIALRE B2 2 wi A AN 3F5E . R4, i
PHE IR BERS T QIS H 4, HEQISLE EZ Bk . BULBIXREIE . 2 w652 % W iF—
THRWA 2 BB X BE A I, O A 25 44y s BE VA 2 57 5 EAT AT 45 A9 A3 450 8, 029

JEHAEAT —$R A . A D2 3B A U ARG X6 2 w0 (L B 52 T REAR 08 2 =) A B3 B A
[FITGAN TR, AT S b B A 2R X T AR R 28 1 5 s o AR 23—, SMERERE N5 A F
WA L Z B EAE BAXFR, & IR 2 sk 08 . ST E R fE B X b A XS
PRIEARER A R B SO B S, PR Ay Sk 26 2 ) 8 1) sl i R s /b 1 AR BB BN T A A A R
fbler . TR, iENEEEZ BB AT SRR Ty, NHHE B 5 8915 B A0 B Ak A H T Al &
JEH AW, X — O AR R Al T S A E 2, GO T W T AR . W B KR AL Y
5 R EA ] REE i B 0 A G BEE D NEIR R, I, BORR B A R, Al i & R B n]
RERZTr I . X AEOLT . 1h AR Z VAT b A GE 4 09 R S WA B 2 A b, D
= XTAERATE . AR AFRE BE R BAT 2R SRR T N E . X LAT
AT A SR M gL, ol DU R I A B FIER PR . TIE . X el A8 J 2 1 e AR
SR ) i 19 SIS AE A G ROR A SRR SR R, e 2 AU RS ) 4R 2 Al R AN TR
A5 BRI, Bl NETETE TPO Z N5 B Fe i i b 28 "l BEDy . (AL BE S 1 i 4F BR A 3
. T E R E 2 i R, B N 2B s D By B AT O, st B R A X Al Y B
i AR A P AR I [ M) i DA A A D SN B R A S A T ARG, it . iAol
8 QBN A [ 250 B ™ o, €980

BOFT R 2RO S o IR BIS PR A T SCRRIESE . — TET XF 1971 4EF) 2015 4 45 AR SEE L
WARBIBF B FRERA (PO AR 12 45) W, R AR B /Y 2> 5] F 24 4 6 1L T
JBTRI A 22 W) e 9 %6+ ABAE LAY v o [R]IBEAS [ A 14 2 ) i H - 249 L ] JB [ A A 22 R 1000,
PEITAI S i e B+ [l AR 2 SR JH U AN SR AR B Aol o B R DR AU A 119 3 DR A i 1 7 128 A
I AEAR R T R 3. 300, X R WALl T R AN BE R BCE 2 iR A B £, RIS, 7ER
() AN TR A 23 ) v i 2 08 B A oMl 38 o BE 8 899 B L A Al E O T i T 373 S5 7 )
28 5 1E [A) JBe [ AL ) op AR IR AE B I 3 () J s 5 8 A0 2R P OU R I A 22 A4 1 o 328 A ol T 1 )

[29) ZWHTl 237, Sanford Grossman. Oliver Hart 3¢, 45 175 01,

[30J See Jeremy Stein, Takeover Threats and Managerial Myopia, 96 Journal of Political Economy, 61 (1988).

(313 ZWHi5l (12), Hyunseob Kim, Roni Michaely 3,

[32] See Peter DeMarzo, Michael Fishman, Optimal Long-Term Financial Contracting, 20 Review of Financial Studies ,
2079 (2007).

0333 Z0AT5] (22), Lucian Bebchuk. Kobi Kastiel 3¢, %% 585 Wi,
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3 —TLL 1980 4FE % 2015 4[] 3¢ E b i 2 "l FEAR MBS 25 b & B, 7 TPO BBz, SRAM
i RA ARG 1 2 R B LA AT L P B TR R R A B 28 RS (B B 8 . FE TPO MARIAEAR, [ i s i
EHE#H PR 11%, Aib, /5 XP2RA A WA E 22 5 A4/, 3 IPO J5 6—9 4F it
], AT B IR, 4, XA & BAERE IPO 2 J5 i ] (i 4, HoA X
JREALZRAR 1) 2 ) v 42 P TR AR 4 1 3R R AL 491 45 FE o A 10 B 4 B RO 1 LG 1) 22 BE R R O, K
IPO —4FJ5 19 16 X8 N E] IPO HAEZJ5 1Y 26 %0, B350k AN 22 5 1 97 K G vk 25 45 AU A 3K (14 3
TR AR S IR ) 25 DI SR AL AR 25

ST UL B RIS R 2 B0 ST R . T ok 95 [ A B ORI 2 19 N 3 ROl U AR 1
FIOE 1« H P& 2307, e AR R R IRBUE M 5 T AR 2 5 BRAEAS B8 BAT B R 3R AL
JE AR 4 S ) R Ak S A L U)K e AR B A R B . K IR IR AL, X, A WO R IR
N R R 76 U IREAN AL 2 ) v R P A AR 4 F R X RERY “ H P& 450K, Tl 2 H ik
HEE R . PRy B HR B OB A S5 K A A F AR i L R A 25, T2, B P A e AR A o
AHE0 0 SR /NES A3 B 2R 5 AN A2 DA AR NIBUI T] PR AN [ AN e 2 2 i FA ) 25, £960

2. S5 H

FESE 55 FE . X XU A A Y B W AR AW oA . BT A RN ER N L SR 3N DL B b AT Ji
[F1) 38 >4 AR Ml 57 4 3 R 45 B, fE 2017 4E B 2018 4F 8] g1 HLAG £ % AR %5 HLF [ Institutional
Investor Service (ISS) | #ATH —Ti M B Af, X — ABEPAT 50 %08 [F A FAL, 27 %k
NI IEZ A CH ISR BONE BN, R 11 YRR X M B R 2, S22 MR, 18
BT S (043 % N L B Al AT] 0 JOE i) i) o R AN SR A 1) B R T AR L TR — S A B
Ja— ANBEP 43 %A TR R RIAUR A, 43 %A HA BA& “HIE &3 1 [ BOR [R AUA 7T L 422
%, TCEAFH DR AR R 5%, BT

bR b, S N U H R LA BTN X X AR B AN R CA AR
K, BE A R Al SR I R AR 1T AR A L T N i R Ol R i 2 AR R R . B — IR
S (45 JE AE 2012 4F Facebook i Z )5, BA 32 4EJisl . KRB ERE 3 WL ETHE ML
SEAL G R R DA AR A B A AR ML AL BN HLAS B B8 AN 3 & [ Council of Institutional Investor
(CID ] [ NYSE., NASDAQ #il SEC & ATHE . FAe 4k 1k BAXHE AR R A6 B, CIT
AT ENIR 3] 26 E 3 338 £ 3 4 CalPERS, CalSTRS, FE¥ 45 M/ A Fidelity, State Street,
Vanguard, T. Rowe Price DA K& B AR B & WL 1SS 19 3.

2017 4F 3 7, Snap LUBT—A = BHEE 4l b d5e o B0HE 0 XU IR TE X —— B2 ARG T4
RPN RIAL—— LT, G T AL 8% A 58 R SR R AN TR A & . E 2018 4F 10 H

(34) ZWHi5l (123, Hyunseob Kim., Roni Michaely 3.,

(35) ZWHi5l (14), Martijn Cremers, Beni Lauterbach, Anete Pajuste 3,

(36] ZULAETS| (227, Lucian Bebchuk. Kobi Kastiel 3, % 585 T,

(37) See ISS, 2017—2018 Global Policy Survey: Summary of Results, available at https://www.issgovernance.com/file/
policy/2017—2018-iss-policy-survey-results-report. pdf, last visited on Oct. 31, 2019.
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24 H, CI 414 BlackRock, T. Rowe Price, CalPERS. CalSTRS 7£ P4 1) JL AR HLA %8 A FE K
1 NYSE Fil NASDAQ #2 133K, 00 28 5 i s il 76 TPO L AR 2Z P IGIH 1 T 28 w1 B0 E e A28
F, BRAETS B9 2 800 & AR 9 IR SR R R 8 1, O8I BR 0 28 5 BT i sk 2 4, CIT i 48 H A
B 0] 7T S i B0 G AL, RO R RO R AL B R SR HEBR AE AR (S&P), B E (FTSE
RusselD) PRI (MSCD %45 FEBAE 2 4h,

i, XK — L, MU AR A — 30, DL B0 4 o0 10 3R 1 5 A 45 9% 3k & R ik
AR E bR U A SR A, At B R R B A AL AR A A 6 T {C ot
BlackRock #t I/ JF #2ik5 T&ﬁﬁ o 32 BRI R) BB AN TR)ASORE 32 45 W A8 BILAG . i A 45 %5 4 i AL
F o MR I8 32 BEAE T8 B 1 BE AR I IR T 375 1) 8 A 08 4 T IR IOE o DT 0 1 i 50 4 7 g 4
m%k§%%¢%%,Lﬂ@hﬁ%éﬁ%kﬁ%%—%ﬁﬂ%ﬂéﬂw

XFF LA F B NI IRsR . SEC LA K W KAE #5238 5 BT I & 45 7 Uk [l . 2018 4F, SEC F
Jay Clayton 8 JLIR 75 X XUE e AL R ) () Wa A8 R A5 AR Je 2% B A i g H & rh, O 0 0 X6 i 2R 2
M A X (short-termism) DA K 3 [ 95 AR 7 3 78 42 R AT 3 5 4 oy %) b 07 565 ) J500E 47 58000 TR A 1Y)
W5 . L0 SEC Hif v ik &1 W 8 [R] AN TR A1 4% 71 R 0, Rule 19¢-4 175 B &Mﬁﬁ%ﬁ SEC
AT A BE AT AR . 7ESC 5 i T, NYSE XML $ 98 AN 2Ric A %A KA, 1 NASDAQ
[ 7 S 52 1 1 N 3 g s a2 1 5 B e /N =i s I D 5 o A S F VS R E R 7
WESR2E 5 Tl G b 28 Rl R S X XCER RO A i We 48 sk BB RN AN T —— B DA i %
& 3l AR

FAL . SR G N G % U1 B i B804 1 L AR U)X 33 6 I I A= 1 3RG3 RN, A ATT AN 2017 4F 4
AR E RN, 2017 4 7 A 26 H, FTSE Russell R TAAE AN R RE NFRRILHIAN B
590 B FEHEBRE H LA EE M FE 5 Z Ah, 0 HE Russell 1000, 2000 1 3000 5 £k, 427 2017 4F 7
H 31 H, S&P Dow Jones & $(th IE X & i 4 J5 ¥ A 7E S&P 1500 L A48 80 (L4 S&P 500,
S&.P MidCap 400 1 S&P SmallCap 600) A58 L7 i R B RIALA /), JFoR B S e 5z N
(28 B AR Z 5 ), CSOR A SCE VR, 38 Y LKA B0 ML T AU MSCI i oA e 26 3R A8
Q] Ao PR G A A ) R, G R A O R 0 9 R RS R, MISCT Al RE MR 45 A A 4% 9
NI F DAL 22 /0 ] B I S A\ A8 B A, T4

Wi T i Ul W A AL R B LA 2 A 3 L 2 A R NGB R AR R SR (proposal)

[38] See Dawn Lim. BlackRock, Calpers Want Exchanges to Clamp Down on Dual-Class Shares, Wall Street Journal
(Oct. 24, 2018).

(39 ZIWLE75| (15), Andrew Winden., Andrew Baker 3.

(403 See Jay Clayton, Remarks to the SEC Investor Advisory Committee, March 8, 2018, available at https://www.sec.
gov/news/public-statement/statement-clayton-2018 — 3 = 8, last visited on Oct. 31, 2019.

(41 ZWhHi5l (15), Andrew Winden. Andrew Baker 3¢,

(423 See FTSE Russell Voting Rights Consultation-Next Steps, available at https://www. ftse. com/products/downloads/
FTSE_Russell_Voting_Rights_Consultation_Next_Steps.pdf, last visited on Oct. 31, 2019.

(43) See S & P Dow Jones Announces Decision on Muti-Class Shares and Voting Rules, available at https://www. spice-indices.
com/ idpfiles/ spice-assets/ resources/ public/documents/561162 _ spdjimulti-classsharesandvotingrulesannouncement7. 31. 17. pdf? force _
download=true, last visited on Oct. 31, 2019.

(441 ZWLAi5| (15, Andrew Winden, Andrew Baker 3C,
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{14 7 20 I U A R b . AR RIS R, il . 2012 4ESEEAE 4 & BT A Rl A4 B T X ke
iR, H PR Google f1 News Corps. BB AR . Aid, X 4 MR ARBERFH REFE KL 1/3
AR RAL Y I Ff . 1E Google MR ZE R Yerh, HA 17,700 By £ 52 % i BO [8) A [/ A, i
News Corp. #5759 5] 1988 SR A T 7 B A 28. 896, (457

X JREAS AR [0 REAS AN AE 95 AR 17 3 T A28 WUy Z (8 RS 7 3 UL, 4132 31 5% [l IO 0 14 g 32 G
T AR EAR, 2011 4EE 2015 4 RI7E 36 EH PO A, Gl M 5 /2960 62 K H A WE
BRI 28w, SEE B AT o iy 13 TPO R HI I H R R, HBlEik 21%. BN
X, RESZEHE RS (staggered board) 7 H3 IA K 2 1 A A3 AF 5 B9 2 7l 36 B 45
¥, SR, FER—EH PO MR RIALA /], B 3% R T /2 E S 4, HBAH A I
PR G 4 3] o X 26 20 F) 1 4y B E S R, SR — e A R R DR R SCE, (6

() EREPEL

FEJE A DR EEMEART Y, H R A A0TSR —, 0B A SR 1 55 s H
DishZ A B2 B e —48 . AU, JEIRTESE FR S A, 36 DM T R AL
RS AT Ie, R A HA A E R ok X aE & . Ik, EEMSREMRMAER S,

R DGR R A S 1 B A AN B, T 5% 1 G 00 d A AN (E Y M R — R P BR T
S U WS LS AEAE M UE B T X S B T, ARSI U 2 B Y — R, B X S8 T [
AN TR 28 B0 5% N 1T BE 52 B AR 4R ST R0 — 25 1, b @ AFE AR R B, PR, YR O B £ 1
Fedg A — Ay, JUHE SRR S R I 2% R R R T K B BIF 5 2 SR 5 AL 4 ) — A 1
i, 3k SO Y B PT RE A 1) FRATT R N B . R RS [RIACHT & 35X A4S BUAE R R T 2000 A ok 1Y
F R 1) A B AR (] i, R LA M, X SR 36 D X AR R I 5. K 2R 7E SEC DL &K
JLRIES A5 T & RN TG . 2510305 ST XA AR I 15 s PR, I F 2, RH
TCRE YBR[ AN ) ASCHT R A A B ) A 1T B B o ™ 8,

QNATT T, SRR O AN R A J5 3 A SRR R BT A I AR A A A AR AR e A B = kA | 4
EERIITR R SR, HEkZEX AT MG R 5600, Hik, A1 432 Ak, W WA
FE. BAR — AWRLTEAZE — WA ALMIE, ERA R WKL R, XHFREILN
R BT AR SR A AL NS . AT, MOk 22 AR o, 5% A0 2 A B8 9 A Ol otk b HE 3 T
BIRISRERI L, todn, MA AT EE®EPNA A Z —ESi# (Amazon) 4000 £44 3 JT 1) E 4T
{E AT 3T 75 %0 B9 (E B ILAE 10 A HE 2 0T R i [R] 22 J5 0 8RS S B, 3 RE 1Y 1B AR M S A AN
R &HRA” e SH, SRR EAA KRR R A R R R RN, A R R
TE 726 BT E Y 1326, T FLRAEAN MY R, ECIEPR e b, 0 B 5% (00 W SR 1 ) o B 4
P ) R 2 A BEZR BRI 3 S (shareholder activism) 47k 24/ 88 9% 0 W 09 UM 3= SUXF w3k 4 Cac-
tivist hedge fund) 7 3¢ ¥ 7 7 (9 B AR 55 e LU B 2] 106, C47)

TR ARG, 2 I I 0L T Bk 2 Ml A ) — A T e TS AR R A A R AR e L A g AR

(45) ZWHi5] (13), Stephen Glover, Aarthy Thamodaran 3,
(461 ZULEj5| (123, Hyunseob Kim. Roni Michaely 3.
(47] See Corporate Short-Termism Is a Frustratingly Slippery Idea, The Economist (Feb. 16, 2017).
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e 32 AT o0k 24w B A (A A 4 Bl s G884 T Bt B A AN R U A I A
5900 AL BEBE . U HOE R A BB, (8 R R W8 SR B n] REAR B B, O el = AR A
N B AR A9 AT B i AL M o OOV BN N SR A ATET AT IR . OO ARG AR LA R
DL 45 R R F X T AL SR 04 2 W) 205 R B AT e 1) 5% <6 a0 A L [ BB TR) ASCHY 24 W), R LA 3
S BRAE o] b e 7

RVl 2 B8 fg i R BF IR o A X XU A A i A M R B S 45 8, X P AR A I A R
AL AR T AR Al TP Bl Aol AF 0 3G, T RAT B DL 30RE o H 4 49 i ARER N R [ i
B, O ki 28wl R B A S AN, . PR, S [ R Y 2 AT 9 e K A A SO B D A
P Ho— o BUHE JROASCAR A Y 0 A 0 o B 000 I AR 7™ T A £ 0 1T BE A 4 B 38 UM IR A 1
o O N2 T BAR AP A ARG L R, IR TGS B R R [ BRI AS L e T A R XU i
gty . H =, RIME A BB IR, o 28 /0 0o HOm A 75 T BR ] . — 2 4% 1k TPO 2 J5 e iy >k
FHOBUE A A, 2 i 2 A o ) L K o A R A 19 R A R . IR B H v 25507 Hen A
PO ZJe B 6-—9 4F i 8] P9 N2 4K 2 TR] B[R A - B3k AR T 2 3 DAL 184 2 AR A3 8 N 22 B Jm] D A 10

R 0B AR A 2 SCZ 8h s by U PR A A B 47 4 55 — 2% B el 2 20 b BA SR A 7 TPO Z I}
BIEAETE, R4, B9 AL AR SO A0 4% © 20K B[R] BEAS ) ASAY AR —— 3 45 FL AT RE ¥
LB A, #0522 3R DR BUBEZR oK ok mTRE S0 ) 458 AR 247 i 4T 1 1
Pran. XEE—ok . BV 58 B AU R H R i 7o, BRSBTS B T A
A A AR, XFALAUE R B, A BRI AR R T, O ERE ST
FLAE TPO Z I At £ 28 v A T DL 21 A R AN Wt 1 114 6] 301 AR 0 SR DRSO AR T RE 5 | 2 O AR RAS . I
B HAH A TPO Mrd% . 3B T 58 1 57 78 T 37 85 BT AT AT 25 (90 DL - A DR PAORS 7 il 791 00 A SF i
—JEAh b, TR AR . fE, BEABT AN, Aimil, KA 408
B SF A AT A RALWE 7 OUEE A AL A 1) T 2 BEE SOAE SRR AR (B4 7

BJa s IR SCH]E AR 48 RIS AE . DS B 28 56 v e A 20U A SR A 2 2 v B A
AR AR B TE S, BRI TSR E 2 AR B — R W R AR B IS SR, S AN, e (EA —
PR, SCREAY T2 ml AP BB AR 32 B AR B9 A A R . SRR, 56 A A R At A o
T JRBAR X 28 \) DA B /N AR TR A5 X 55 (Tiduciary duty) . S22 JRALHEAE 90 A # 9
TR R A REAGI SN, O3 E A — T RAR A S o) e b B T — A 44 2 A BT A A
fit v 7 Lk PN AN 2 TR EORA R 4 77 B B L DA IR T XU R AT R A ) 7 0 1 A R

(483 See Alon Brav, Wei Jiang, Frank Partnoy, Randall Thomas, Hedge Fund Activism, Corporate Governance, and
Firm Performance, 63 Journal of Finance, 1729 (2008).

[49] See April Klein, Emanuel Zur, Entrepreneurial Shareholder Activism: Hedge Fund and Other Private Investors, 64
Journal of Finance, 187 (2009).

(507 See Lucian Bebchuk, Alon Brav, Wei Jiang, The Long-Term Effects of Hedge Fund Activism, 115 Columbia Law
Review, 1085 (2015).

(513 ZWHi5l 49), April Klein, Emanuel Zur 3, % 187 1T,

(52) See Sinclair Oil Corp. v. Levien, 280 A. 2d 717, 720 (Del. 1971); Kahn v. M&.F Worldwide Corp., 88 A. 3d 635
(Del. Sup. 2014).

(53] See In re Delphi Financial Group Shareholder Litigation. 2012 WL 729232 (Del. Ch. 2012).
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L. il B AR

s (AF&H]Y (Companies Ordinance) MEASZEE (| XU BEANZEH , T FE 1987 4F 2Z 1 #E
ST b TR AL A AR R e . AN a TR SR OB R ZE A Y b T A A e b U R R
A5 K. 1987 4 3, 4 HIE, MGFIFEAT . RULSO . FHC B = 58 0 ml k45 & 47 BAT B 2R AL
B0 B AL, s R BT ARG . LA TR . HE ST A T T 2 A PR L R R
B, B2 B R RS AT, JFT 1989 AFIERE i AR b AL, COVBR b 2w B R R
KBTI 55 AR W 2 05 R 4 A G BHOCIR . AT S PR 1k 1 W] AN [ A, C957

75 2013 AR G BT LIS B vl 2205 s AT SR 5 T 24 SR 1R XU BBEAS R A 8 S8 A v [ 7 i R
2014 4, W32 I & A ME A S (concept paper) fiE SR T 37 X6 XUEE BEAN AR A OO0 . JF FIRAE 24
HE R 2 L4518 4 (Weighted Voting Rights Consultation Conclusion Paper) s 2 Hi % ik i B4
MR, ik, UL 6 RZJE, FUEIEIR 98 % 51 2 [Securities and Futures Commission
(SFC) ] FBAHE 48 52 W 32 Fir i 1L

2017 4F, WA FTHFUCR AT A SR, B RIS AR A9 75 5 | XU AR A . X — W, TF
I FREAS [RIASL ) SO AS B 1) S A5 s SFC At — I 8, R A R 2 FT iy s, X P AR fk 8
BEJe TR P E ARG £ AT, JUHUE R “HRN AT (new economy companies) T
IR LG . R, WACHTT 2018 4 4 A 24 H Mg i UG ¥ Chapter 8A, JLFH T IT
AR BCAR T R U TR PR A SR A g A b R v, £560 4 30 HB B B b T R U O 4 52
Tt AL Z H T /NK SR 55— AT s 58 i DAXSUE JIRALZE A BT 2w, i BB B & A7
fro gkmiseH T 9 A 20 B B, Bt dre— 8 2 RO AT .

2. KU BA A AL AL

L b A i) 88 248 3 P s ik s U JIR AL SR A R 2 A v [l A s O 8 B Ko T R S BT A B 0 3 A
ALY B R S A IR, SEBR b, WA BT AE 2014 AR B 58 2 O 48 B TR B 6 XU R A 2R A
ANFI B 22 B 4 22 T 0 A A B IESE . T ELX S A R TEE ARG 1) CREAS FE /N eee H A A P ) 0 B
N DO, 7R R0 5 5 RO AU b, @S2 BT A T i 2 R R, iR

(54) HKEX Listing Rule 8. 11.

(553 See Hui Huang, Wei Zhang, Kelvin Siu Cheung Lee, The (Re) introduction of Dual-Class Share Structures in Hong
Kong: A Historical and Comparative Analysis, Jowrnal of Corporate Law Studies (forthcoming) . abstract available at https://
papers.ssrn.com/sol3/papers. cfm?abstract_id=3245885, last visited on Oct. 31, 2019.

(567 See HKEX, Consultation Conclusions: A Listing Regime for Companies from Emerging and Innovative Sectors, avail-
able at https://www. hkex. com. hk/-/media/ HKEX-Market/News/Market-Consultations/2016-Present/February-2018-Emerging-
and-Innovative-Sectors/Conclusions- (April =2018) available at/cp201802cc. pdf. last visited on Oct. 31, 2019.

(57) See HKEX, Concept Paper: Weighted Voting Rights, available at https://www.hkex.com.hk/-/media/ HKEX-Market/
News/Market-Consultations/2011-t0-2015/ August-2014-Weighted-Voting-Rights/Consultation-paper/cp2014082. pdf, last visited
on Oct. 31, 2019.
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A R R PR AR 5 38 38 AR 1 ) 25

B, H5EEMIE, WS B ARVELE 1 R SR AL . ©58) L 5 AN B AR 3 Fh 4R A
DA 5 0 20 32 DA, SOOI It R Y 35K B AS A ) T R 0 20— R ) R T
PvfE . AR E R EOR WU T E AN KT 100 /2. i H . T E AR T 400 {2 HE T 92
H] W IITE T — A T W 55 A B A AR T 10 A2 T AR, D600 & T M AR E AT 5
0. (D AFTAAHEAA s (2) AT AL WA A A R (3) AT R R AL
JBAR B Ry B B AR L RB TN 2 W R SR S R T s () A R PR AR 2 2T
PrE B A AN, FFHREARNES; ) AnHE0EAE - AHL2B T AKX
PR 9, O B SR AT Bl 20 O 88 3L 50 20 9T, COLXS T 3 5 1 R B SR R T AUIE
b 52 T R e AR AT A e, IR AR R R 22 ) R R PR R R | T, 062

LW, s 38 T B SR AT XU AR (9 A W E BT SO RS . SR AT E L. A
W A XU AL A R (WVR warning) . 4035 2R FH XU AL 2244 9 B DR 6 A, X %
RCARAE R34, DA X R AR T 1 XU (8 B2 7 o COSIImI B, I T S LA R 1 4 2 41 455 5 106 Y X i
B2 A T8 . CSO0Ah, 78 BT A WA BEEE 2 FR G i W, 1 Sy X SR WL A 48 4
25\ AR SRR I C65)

TR, MY P AU 5 3 3 B A R DA A S AL 10 = 1, COOOAR R ML, 8 4 3 e AR A A
AT BRI M ARE T 1020, 7[RI, 8 9 36 P A HURE 7 B AR K & R et 47 fifi, (681 5F:
EARHERT LAF BB R AT, SR (1) Bk S FISERIE SO s (2) B8 A fay 28 1 e 22
%ﬂﬂ-@)E%mzﬁ$-m>&%$ﬁkm;w>$&%ﬂLm®ﬂEW&%Z,Lﬁ&%
A5 AR B R A s g, 4 [l BB ) AR o 3155 (gt 2 T 10 18 0 3 e RURE A S 3 3 e, 9 I 3%

BRIAO WA 10% LA R PR 8 AR T LA SRR K S %ﬁm&u%ﬂmﬂﬁ,ﬁ
PRI — L5 1 AR R R IAL, TURIRE, BB RIARE AR — BT, #RAT WAE T 8
ARPHAT# S, R 0 BSOS 0 A 8 R A, (72

5 W 58 T B SR R FH UL IR A (1 2 1 B S7 56 4 S FE SR AT ER M A RIIR B By 4%, L

(58] See HKEX Listing Rule 8A. 05.

[59] See HKEX Listing Rule 8A. 16.

(60] See HKEX Listing Rule 8A. 06 (2).

(61) See HKEX Guidance Letter: Suitability for Listing with a WVR Structure. available at http://en-rules.hkex.com.hk/

net_file_store/new_rulebooks/g/1/gl9318.pdf, last visited on Oct. 31, 2019.

(62 See HKEX Listing Rule 8A. 13 - 14,

(63] See HKEX Listing Rule 8A. 37.

(647 See HKEX Listing Rule 8A. 41.

(65) See HKEX Listing Rule 8A. 42.

(66] See HKEX Listing Rule 8A. 10.

(67) See HKEX Listing Rule 8A. 12.

(68] See HKEX Listing Rule 8A. 07.

[69] See HKEX Listing Rule 8A. 24.

(70] See HKEX Listing Rule 8A. 09.

(71) See HKEX Listing Rule 8A. 18.

(72] See HKEX Listing Rule 8A. 17.
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(73] See HKEX Listing Rule 8A. 32.

(74] See HKEX Listing Rule 8A. 27, 8A. 28.

(75) See HKEX Listing Rule 8A. 34.
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(773 ZWHi5] (55), Hui Huang, Wei Zhang, Kelvin Siu Cheung Lee 3,

(78] See Companies Act, Section 64 (3), Section 64A.,

(79) See SGX. Consultation Paper: Possible Listing Framework for Dual Class Share Structures, available at https://
www.rajahtannasia.com/media/2716/sgx_dcs_consultation_paper_-sgx_20170216-final.pdf, last visited on Oct. 31, 2019.

(807 See SGX, Consultation Paper: Proposed Listing Framework for Dual Class Share Structures, available at https://
www. sgx. com/wps/wem/connect/be5e0f06-26d4-4564-9445-e14d79529846/Consultation + Paper + on + Proposed + Listing +
Framework+ for+ Dual+ Class+ Share+ Structures. pdf? MOD= AJPERES, last visited on Oct. 31, 2019.
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[81] See SGX. Responses to Comments on Consultation Paper: Proposed Listing Framework for Dual Class Share Struc-
tures, available at https://www.sgx.com/wps/wem/ connect/{6224603-356e-4ald-8eaf-264d1{b9da46/Responses+ to+ Feedback + on+
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4ald-8eaf-264d1{b9da46, last visited on Oct. 31, 2019.
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[83] See SGX Mainboard Rules, Rule 210 (10) (e).

(84]) See SGX Mainboard Rules, Rule 229A.

(85 See SGX Mainboard Rules, Rule 803A.
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(86J See SGX Mainboard Rules, Rule 610 (10).
(87 See SGX Mainboard Rules, Rule 210 (10) (d).
(88J See SGX Mainboard Rules, Rule 210 (10) (h).
[(89] See SGX Mainboard Rules, Rule 210 (10) (g).
£90] See SGX Mainboard Rules, Rule 730B.
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Abstract: The dual-class share structure has been used in the US for decades. In recent years,
several Asian jurisdictions have changed their positions and allowed dual-class listings to promote
the growth of local high-tech enterprises. In 2018, China Hong Kong and Singapore took the lead
in this change, and the newly established Sci-Tech board in China followed suit as well. China
should introduce the dual-class structure with caution. If a decision is made on its adoption, the
China Hong Kong model can be employed as a primary reference. However, those rules
amenable to rent-seeking should be removed, and a time-based sunset clause should be included.
Key Words: dual-class structure, same stocks with different rights, shareholder short-termism,

agency costs, sun-set clause
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